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The Incitlii of tho market ceomed moro
pronounced to-da- y than over hncauae, iooo,,. aula
no doubt, of thti recxtlon from yefctor
day'H tendon In tho nir.ttorof tho Supremo
Court (IocIhIoii In the ntitl-t.-ut- canes,
IVWIiifk in utockn yesterday were In fact
itiit" h:hp.II, btt Hueh Interei.t wen excited
In duveloptner t In Wnr,hliit in that
tiio ine.rkft Hoen.od to everybody to bo
In 11 i.tuto of ext'onie nervounnonn, Thoi

i ti,rt.ii.i,nf,ut wnu rmnruii III f hit 2000... I

of Hpeetilf.torH ri.ther thun the fluctu-- 1 VaSoof'Qu4
itlnim nf nrlci-- Tn.rtav there wan u CenM'arlflo 1st

- - - - - -i j 32000
doid calm, evon If transactions' wore a I a iw

little larger than they were yoBterday
In tho main the market dinplayed heavl- -

neiw, broken, howovor, with n iihow of
tllfctimt ttrciifcth in more than ono ape- -

eillc iiuivtir of the necurity MM. ine .viooo. .

jimucl dally record latterly of Hetmatlonnl n y "
in the Canadian l'nclllc and 21000.' !.,oA7

Xctlonal lilacuit
Tho Hill

Htocka wan repeated. WXk" tnii"
Btocks roao with much vigor ' .sip t

perhapR because of the assembling f I c m ai'p nli
CornrresH in extra session 'and the possi
blllty that the Canadian reciprocity

j measure was hooii to become a law. Gains
j of n point or moro were nlso mude by
jthc (Jrect Ore certificates and
lnternrtlonal Harvester common. On
tli ithor hand Assoclit-'- Oil (.took,
which Is 11 compnrUive newcomer on the
Mick KxchatiRO and of which holdiups

,Bro rs yet poorly distributed in Wall
Street, broke sharply Cotton prices

i were i.trotiRonrenowed buying, in further- -

4ince presumably of the deal in the option
for tho May delivery of the commodity
which has been for same time in progress.

I The lending grain market of tho country,
.that or Chicago, was closed because
of tho elections in that city, but wheat

I prices hero rose tt little. Their strength
wrs i.ttributed to the publication of

showing a decrease l,4"t,0no
bushels in tho world's available supply
of wheat, as against an Increase of l,2J2,U)0
hubhels n year ago. Nevertheless there
were good rains over the West to-da- y

where they were most needed, with a
corresponding enhancement of crop
prospects

Considering the fact that most of the
nowspaiers this morning so botched
their reports of tho decision handed
down lato yesterday afternoon by tho
.Supremo Court in the Lehigh Valley
Itailroad case, which involved a further
consideration of the famous "commodi-
ties clauso" of tho Hepburn law, that
tho decision was universally mis-

represented as a great defeat for
the railroad companies, speculative Wall
Street showed an unusual degree of

In arriving at the real truth
concerning the decision, which was of
course entirely favorable to tho interests
of the anthrncito companies. Ever sinco
the decision two years ago in the original
huits brought against the anthracite conr
panies undor the Hepburn act tho Gov- -,

ernment hus been trying to get a rehear-- I
ing of the cases in tho Supreme Court.
It applied to tho lower Federal courts
for permission to amend its bill of com- -'

plaint against the different companies
concerned. This permission was refused
and the application then came before
the Supreme Court on appeal. In this
lat tribunal tho Government concen-

trated all its attacks against the Lehigh
Valley and asked to have its
application as to the other companies
dumped "without prejudice"; that is
to i.ay. In such a way as to leave the way
open to tho Government to renew tho
application at a later time. It was the
decision in this matterthat was announced
yesterday: and what tho Supreme Court
did was first to dismiss the Government's
application against all the railroad com-- !

panics except the Lehigh alley and
to dismiss them absolutely, which of
course precludes the Government from

'ever reopening these particular cases;
land secondly to grant the application1
ns concerned the tahigh Valley Railroad j

rompony necauso 01 me peculiarly and
(
exceptionally vulnerable in which

I tho present Ihigh Valloy Coal Company
stands in regard to the Hepburn law

' It is alio Red that this coal company is
so constituted and as to be
substantially a mem department of the
I.ohigh Valley Itailroad Company or-
ganization It is understood that the
Lehigh Valley management feels confi-
dent oT its ability to prove before the
Supremo Court when the caso conies to
trial, if it ever does, that its coal
is really a soparato entity; but in any
event a way has been plainly pointed
out by tho Supreme Court in which tlie
Lehigh Valloy management can place
its coal mining department in such an
isolated shape the', its legal stability will
bo entirely unquestioned. This way is
of coureo practically the sarao as that
adopted by the Lackawanna Itailroad
Company in creating tho Ijickawanna
Coal Company. It may or not
occur to Woll Street that the creation
of a now Lehigh Valley Coal Company
may perhaps, just as in the case of the
Luckawanna, mean something of a
"melon cutting."
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. l.2IO,a!1 JI.124 6I2 .Vir.,MVH2

Fipendllurrs 11I..1A4 l,.U),.Vi1 .nm,.i4:,cS3

Surplus 11,181,444 2,82.1,137 M.all.diU
Tile rrrripis ironi ruslomi, srilrrdl Hrrr

192.1.040. from Intrrnnl rrvenue, orilluars . $.114 427;
corporation In, $1,082, anil mlsrrllanroiiK, ,:;o
2811. National bank notrs rrrelvrd for rrdemp
lion, SI.AOI.SIIl.

The rash itiiteinrul of tile t'nlleil Stairs 'I'rrok
urer lor April .1 slinvi k;

rr.vti.
(ipld roln and bullion, tl.Vi.lim.ono

ini'n 111x11.

To redeem ontstantllni rerllllralrs.. l,t:.6;.868
11INIIIM. yns'ii.

Gold coin l46.sss.S74
Gnld rrrtlilralm .13.81.1.0.1(1

Silver ilollnrs.. IB.II0.1..18B
Silver ccrll'lrates., 6.22.1,786
I lilted Slidrs notes n,.122, 664
Nullonul IihiiU notes 2,181,2118

Total Ill4.t.1.1,lin
Deilm l curinit liabilities sn.2;8,7(i2

XXorklnc lialancr in Hie Treasury .l.i,M(.4(i
In niilloiril Iwn! s., ,11,748,328
.silver liulllon, sulisldlary sllvrr and

minor ciilii 2il.127.27S
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Mm Facile System

Texas and New Orleans
Railroad

DALLAS DIVISION

First Mortgage 4
Gold Bonds

Hated Annul tal, 10 (in
line Aagnil lat, 1H3U

Inlereit payable February til and
Aurual 111, In .New York Clly,

Union Trust Company, N. Y.
THUSTKK

Secured by abaolule Aral morlfafii
at the rale of $IA.A per mile on
an essential part of the Southern
Pacific system.

Price 91U and Interest,
to Yield 4.6S.

Alfred Mestre& Co
37 Wall Street, New York

tiii: cvnn market.
The mlninc department yesterday cave

evidences of a little better demand than
has been witnessed there during the last
few days. Krltlsh Columbia sold at SK
and then at .!;. .Mines Company was firm
at !',i and Nevada 1 1111m. Nlplssiiiiratid Miami
were fractionally higher. Amerlran

advnnced to 462. Deallugs were
moderate in the various note Issues that
have recently found a market in the bond
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Stock holders International Agri-
cultural Corporation meet April

to vole on directors' rerommenilfiloii
to Increase loiiiiuiny's capital stork

S'.M.ooo.oou to t.io.iKHi.iaio, nrrease
half preferred half com-

mon stock. more si.riuo.oon
preferred stock Issued right

away, understood tluit no common
stock issued The purposi

Increase to provide cor-
poration's natural growth.

The Metal 1larl.fl.
copper market jeslerday heavy

LaLr iiunlrd t:J,kU.V. rlrrtrolyllc
FIiHl.v.

asklnr price empathy strength
abroad I'rlrrs standard copper cloned
follows:
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Lelailg
ERMANY

BANKERS
ilaiubtra .Naw York Stck Kaehaaga

Hifh Gradt
Invtstmtnt Bonds
litlirs if Cnlit ail Travilirt' Chicks

litinst h lipuit Acciints

PEABODY & CO.
Specialists in Securities of New

York Realty Corporations
Wo invite inquiries regarding Real

Estate Securities. (
Wo nro in a position to procure for

our clients current issues at attrac-
tive prices, as they are continually
being offered to us for sale such as;
American Real Estate Co. Gold 6a.
N. Y. Central Realty Co. Gold 6a.
N. Y. Really Owners Guaranteed 6a.

42 BROADWAY
Telephone 1314-15-1- 6 Broad

HenryClews&Co.
BANKERS.

II. If. IS. 7 AND IB BROAD ST.
MEMBERS N. T. STOCK EXCHANGE.
MOCKS aad BONDS bought and sold for

InvssUri aad carried on liberal terms.
Ranking Aceaaata rtealvad subject to

check at sight. Interest paid on dally balaaots.

INVESTMENTS
Yielding 4 to 6?;

Descriptive circular mailed upon request.

5 t.'edsr Street New York

Investment Securities

Spencer Trask & Co.
43 Exehanfe Place, New York

Albany Boston Chlrago.
Xfarabara New Y'ork Stock Kxehanta.

MOS'KV AXO EXCHAXUK.
Money on call on the Slock Exchange

yesterday opened nt per cent, highest.
--": lowest. '.'. and closed al '.' per cent,
iliwt of the day's loans were at 2'. per
cent. Time money was characterized by
a slightly tinner tendency. Hates were
2X, per cent, tor sixty dars, 2tt ier cent,
for ninety days. :i to .1', per cent, for four,
Mve and six month nnil 4 to i' per cent
for over the year. There was a fair busi-
ness in commercial paper, which was minted
al 4 to 4', per cent, for sixty to ninety dais
Indorsed, bills leceiruble und four to six
months prime single nuine 4', per rent,
and iirXnurd for others.

Sterling exchange rates ruled n shade
easier yesterday. The market dosed at
4.h.Wu4.si for sixty days. 4.eovi4.9atr
lor demand and 4.sc:S4I4.bsxi for cables.
Francs vvero quoted at S.'.'o less
reichamarks. !i'. less

Douiesllc exchange on Xw York' Bos-
ton- l'.'iic. discount. ('hicago- - .ISc, pre-i- n

i tl in . Charleston - Hiiylng, pr: aellluir,
premium. Cincinnati Pur fit Louis

'.'.,o. pieiiilum. New llrleans Cominer-ria- l.

Sue. discount; bnuks. $1 premium.
.Mlliiicuimlls Cilc re in I ii m . Monlieal-SJ'i- c.

discoiinl. SI. I'aul aoo preniliiin
Sun rranclsco eoe. premium.

.Money In lindon. 3 i 3 ' percent l'.ute
of discount In the open market for short
bills, 2'. per cent., mid for three months
hill", 2 lrt' 3. per cent. Consols dosed
yesterday nt for mniiev iind2'J for
account. Paris cables quoted I lie closing
iitlce of leiitfs at 86 frsncs 1 , , centlines,
l'rlviite rale of discount, 2'. per cent.
cliange on London. :r, francs 29. centimes,
lleillu ekchauge on London, '.'11 marks 44
Pfgs, J'rlvnle rule 01 discount, '.", per
cent.

New York Clearing House statement:
Kxchnnges.t:i1t.U47.:i57; balances. I7.074,A73;

oenu balance, (7l7,47ii,
L'oiiiiiieiclnl price of liar silver In New-York- .

.VI!. c. Silver 111 London closed at
'24)id. Mexican silver dollars were quoted
al 4:111 (lie

ItAIUtOAII EAttXIXfiS.
CanAillan Parlfl,-- :

Fourth week March
Month..
From .1 u l I ,

XX'aliavli!
Fourth vvrrl. .March
Jlonili,
From .Inly I..

i'XNThai. KAii.mn
The Central Itailroad

rrisiris for February:

Gross earnings.
Operating expenses.

Net Income
Fixed charges A taics.

Surplus..
From Julv 1:

Gross earnings.
Operating expenses.

Net Income
Fixed charges A taxes.

Surplus. ,,

((per.

1811.

8.64H.O
76,3.11.

S7.17.VH

1811.

268,834

SIB.31A,(6S
11,083,103

IMI.IU)

114.518

183.813
106,617

173.1.017
182.477

Dec.

4,201

1664,1(3
rat'l.

The and St.
Company lor I

1.11.
Operating revenue. 150.606
iqier. caps. taxes,

lets net 3.837,167

Operating Income. .
I iom .Inly 1:

Operating revenues,
exps. A taxes,

less net

or

Opeiallug Income 10.114. Ill
I'l'lll r SOI'NP.

The
rciKirls lor :

. 1.11
Operating
Op. rip. Trsa n'slilr uel., 83I,4U1

of .N'cvr

31,086

Dec.

I'aul

Dee.

Olientlng ni. u.4:6
From duly 1 to 28: Opcrallug

rnurn, and taaes
net operations, $s,

1.1.618 018.
I unco I ivs

Thr St. I llnrs
:

Frl-r-

revenue
Operitlng eSpell.es

Net oprr irvenurs
I'rjin Julv 1.

Operating irvrnue.
Olieratluir

Net oper, revenue
Tola I all lines:

revenue. ,,

Operating

431

2.(08.883
22,733,8U

11 n.w

Sr.lKO.lNI
1.

Dec.

,634

T.

a.

14 ,436 .88

oper
Julv

revenue .Sk1.ttM.aa4
Operitlng

Net revenue .Il2.642.as;

in

JF.HBKT.

Paid Sub banks
Paid banks sub

(Jain day's
bivck

Ine Ulll.iu)

II1C 6.N2,4(3

Dee 112.021
Dee
Ine A20.U3O

Cltdnors.
Dee
Inr

Dee

I242.A60 1137,34!

M.221.S65

Chanar.1.

Inc
IDC.

1414.048
250,08.1

14,018,807 Dec

Chicago, Milwaukee Hallway
reports cbruary

Change).
JI.IM.MB

outside

outside

11(6,502

and

Ine 188.821

Her S238.S.1I

lm- - S2.042.ISI

33,026.2(0 Ine 3,506,18

riileago, Mllwau'.ee
llill'vay l'rbruar

rrvrnurs ti,nnu,267

Dec

I'Ugrt Sound

1372.625
Ine. .162,180

Inconie.
February rev

I'J.MU.MS; oprrnllng rxnriises
less outside 7"6,s:iV operaliug
Ineouie,

mils ami Sail Frauelsru irporl
fur Frliriiari

Operating

raprnses

Oper.itliiB
expenses

Couipnny

144,742.681

1811.
$1..1I0.II1
2.2t.l.2ai

Inc.

Inc.

:62,64
171.031

11.02.1,813 Inc. 988,760

,$,7l.S37
20.411,716

S.OJO.SII

inr- t.KI.IIAA

Inc. WM.-T-

48.1X12

Net levenue. , 11,376,3.11

From I to February 28:
Operitlng .

:7,46S,7I7

oner, .

Ine,
Ine.

sr.4'fB.MK.vr.
MOSPIT

lii Treasury in
by to Treasurv

In b.inl.son transaetlnns
rmuvT I ar.

Ine

.lersey

1182.S.K)

1646.103
1,060,431

SI,I64.W6

lll'IIIJK

'o,my..f.
Ine
Inc

Ine 1I.7X1..V6

8,:87.82l

1102.216

Ine 1111,214

expenses
Ine 12.114.716
I ne I ,.149,225

Ine $1,063,491

S IBU.OOO
4,78.1,1X1

1311,000

Paid hy Sub Treasury to lianks ll.l.soi nm
Paid by bsnUs lu Huh Trraiuiv 4,(4)8,(irin

Ixm to hanka ism onn
Loss to lianuatauie period pievloua vveek 4,738,'(ino

J.H.Rtce, Jr.&Co. Will Buy
40 American lllst. Trl. of N. Stock

loo American Kxpress Mlnrk
as American Mpenklng Trlrphone Stork
as American Sunn 'oni. Slock

loo American Needing Machine Com. Stork
as American Surely Stuck
to Computing Scale Co. of America Stork
as Colts Anns stork
Sll K. XV. Illlss Co. Const Stnrk

1 Fifth Avenue Hank Stork
toil flray National Telautograph Stock
A 10.0011 General Motors Notes

SO II. W, .lohns.JInnvllle Com. Stork
SOO Internal. Time llecnrrllng Com. Slork
as Importers & Traders Hank Slock

100 Madison Square Harden Stock
I SO Mohawk laller Slork
40 Merlden Cutlery Stork
Sll Morris Ciinsl A Hanking Cons. Stock

100 Northwestern Conimerrlal stockaoo N. 1. 4'lly liitcrhitrnugti Co. Stork
40 Phelps llndge Co. Stork

SOO Itlehmond Light It. It. Slork .as Title Guarantee .:Tru". SU
100 I'nlted States Motor Com. Slork
lOO I'nlled States Motor Pfd. Slork
100 I nderwood Typevsrller Pfd. Slock
J. K. Rice, Jr. & Co.Will Sell
100 American Caramel Com. Stork

.10 American Caramel Pfd. Stock
loo Antomatlr Vending Com. stock
100 Hancock At Vtllrox Slork
too llordrns Cond. Milk Com. Sine)'.
IOO Hash Terminal Com. Slork

4:1 Internal. Time Iterordlng Pfd. Stork
100 Internal. Silver Pfd. stock

no Lord A Taylor Com. Stork
10 Merchants Bank Stnrk

loo New Jersey A-- New York II. It. Com. Slk
SO New York llork Pfd. Stock
IS National Snrrl.r Cn. Stnck
.10 National Park Hank Stnrk

100 OH Fields of Mexrlo Slork
NO Pocahontas Cons. Collieries stnrk

17 S Itahber Hoods Mfg. Pfd. Slock
7B Hoyal linking Powder Pfd. Stock

anil St. .loseph Lead Stnckas Singer Manufacturing stnrk
SO Safelr Car Htg. l.tg. Slork

aoo Seattle. Taroma Power Pfd. Slork
50 Sen Sen Chiclet Slock
40 Standard Trust Slock
SO Thompson-Starre- d Com. stock

1011 Texas A Pari fir t'oal Stock
loo I'nlted Z.lnr Chemical Com. Stnck

XVe have GOOD MAIIKKTS In unlisted and
Inactive seciirllleaand respectfully Inv lie Inquiries.

J.K.Rtce,Jr.&Co.
Phone 7460 to 7466 Hanover. 3.1 Wall St.. X. Y.

PORCUPINES
Information and sta-

tistics from best avail
able sources can be
obtained at our offices
in New York and
Toronto.

CHARLES HEAD & 00
17 Broad Street

BUY SELL
American Light A' Traction Co.
'ltles Sera-Ir- Company

Indiana Ltlnc. 4s. I1ISN
Miss. Hirer Power Stks. A ltd.
N. V. A N. .1. Really Co.
Otis Elevator Co.

Williams, MoGonnellS Coleman
Bonds Stocks

60 WALL ST. Phone S62I John. NKW YORK.

Carnegie Trust Co.
AND

Northern Bank Deposits
Bought for Cash

ANDREW J. COBE
Suit. 1031- -3 149 Broadway

HALE & KILBURN CO.
1st Pfd. and Com.

DEALT IN

Harold Dickerson
62 Broadway Tel. 3E54-- 5 inU

MCCURDY
Henderson & Co.

24 NASSAU STREET
Members New York Stock Fxchauge.

Trauiart a General Banking and Stoek
Exchange. Rnslnrss.

New York Real Estate
Security Company

42 Broadway
This Company olfers At par and in-

terest its 6 Cold MortgjKc Bonds, in
denominations ol $110 J500 $1,000.
These bonds are tax exempt in New
York State except as to inheiitance.
Assets $10,000,000.00
Capital - $3,950,000.00
Write for Information Circular "2"

Trustee, for Personal TrustsJ
rillh Atrao. ana .16IU St., New York

Central Trust Company of New York

54 Wall Street
capital ami siJHPl.i s, nin.noo.ooo

(of which $17,000,000 has been earned)

Guaranty Trust Co.
OF NEW YORK.

23 .Nassau Struot. .New Xorlt.
Fifth Ave. llronch. Old Avo. A 43d St.. N. Y.
London Branch. SI Lombard Street. K. o.

Capital $5,000.00
Surplus. 8,000,00

UWYERS TITLE INSURANCE
& TRUST COMPANY

ACTS AS EXECUTOR AMI TRUSTHR

Kin llroailvvaa-- , lliinh.iltiin.
hh sinnUKiie strret, Hronklvn.

MANHATTAN TRVST
COMPANY

113 BROADWAY
CIIAIITKItKI) 1864.

Union Trust Co. of New York
SO BKOADVAY Fifth Ave. & .XSih Si.

Capital & Surplus, $8,800,000
Allows Interest on Deposits

United States
Mortgage & Trust Co.

.Nov Yoru
CAPITAL and Nl Itl'M SO.OOO.OOO

Personal and Business Accounts Invi'eJ

r.MiiM.i:u..

H. M. Byllesby & co.
ENCINEER3

Examinations and Reports
aoe south la salle street

CHICAGO
rtnud, Ofi Okimsau Ct!r, Okla. Htgili. tit,


